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AUSTRALIAN KEY ECONOMIC INDICATORS 


All values in US$ Million (unless otherwise specified) 
FY80 FY8 FY82 achange 


Exchange rate: US$1.00=A$ 0.864 0.871 0.978 FY81/FY82 
INCOME , PRODUCTION, EMPLOYMENT 


GDP at current prices 152,500 149,811 151,496 7 
GDP at constant FY80 prices 132,505 136,309 125,028 a 
Per capita GDP current prices 9,014 10,054 10, 168* 13. 
Private equipment/capital exp. 10,488 13,289 15,278 29. 
Household disposable income Taslis 103,373 104,270 13. 
Industrial production index 

(1963/64=100 for FY80;1976/77= 

100 for FY80 and FY81) 175 110 109* -0. 
Weekly wage rate index(1954=100) 629.6 713. 797.4 at 
Average weekly earnings(male) 205.7 27h 230.1 ll. 
Labor force ('000) 6,638.8 6,729. 6,826.5 i ¢ 
Unemployment rate (%) 6.1 Se 6.6 26. 


MONEY AND PRICES 

Money supply (M3) 54,746 61,099 60,419 ll. 
Interest rates 

Savings bank deposit rate 3. 9,22 Soha 0. 
Comm'] bank overdraft 10. LZeoo 14.50 
Consumer price index(FY81=100) Wis 100.0 110.4 
Wholesale price index(FY69=100)2 274. 305.2 329.0 

Retail sales (current prices) 33,666 38,094 37,795* 


BALANCE OF PAYMENTS AND TRADE 

Gold and forex reserves 6,331 6,092 6,652 

BOP (net monetary movements) -348 1,319 Tog 

Trade balance 3,183 -426 -3,475 

Exports FOB 21,496 21,600 19,509 
US share($) 2,365 2,465 2,202 
US share (%) Li, 11.4 11.3 

Imports FOB 18,313 22,026 22,984 
US share ($) 4,139 4,786 Jeon 
US share (%) 22.6 eis? 2 
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Principal US exports to Australia: specialized industrial machinery 

6/79); other transport equipment ($508); general industrial machinery, 
equipment and parts ($451); office machines/automatic data processing 
equipment ($373); miscellaneous manufactured articles ($295); road vehicles 
($286); power-generating equipment ($278). 
Principal US imports from Australia:? confidential items (including 
aluminum oxide) ($716); meat and meat preparations ($515); sugar, sugar 


preparations and honey ($193); metal ores and scrap ($112); fish, crustaceans, 


mollusks and products ($98); and other transport equipment ($81). 
Footnotes: 


I. Percentage changes calculated in Australian dollars. Exchange rate 
changes may magnify or offset percentage changes, particularly in FY82. 
2. Manufactured articles. 


3. Based on figures for FY81/82. 


Sources: Australian Government publications and Australian Bureau of 


Statistics. 





Summary. 


The delayed arrival and impact of the world economic downturn 
has dominated the economic picture here so far in 1982. The 
Australian budget -- the most important economic policy 
document of the year and the principal chart of the performance 
and direction of the Australian economy -- recognizes that the 
economy is in a slump and is likely to stay there through the 
present financial year ending June 30, 1983. 


Virtually all forecasts are gloomy. No real growth is expected 
this year. Unemployment appears likely to rise to 7 percent 
per year from the current 6.6 percent rate, and may peak at 8 
percent once the school year is over and school leavers enter 
the economy. Inflation, by the government's admission, is 
likely to stay stubbornly high in the double-digit range. 
Although bank bill rates have declined steeply from skyhigh 
levels earlier this year, and government bond yields have 
softened recently, interest rates are likely to stay high for a 
variety of reasons, and will continue to afflict businesses and 
homeowners. The rural sector is in the grip of a prolonged 
drought, which will reduce both rural sector exports and income 
levels. The resources boom, which shielded Australia initially 
from the effects of the recession elsewhere in the world, has 
paused as mineral markets stagnate and growth estimates are 
scaled back. Influenced by international financial 
developments, particularly in the US, as well as by domestic 
developments such as higher inflation and a much weaker balance 
of payments current account, the Australian dollar has 
depreciated against the US dollar by nearly 16 percent since 
the beginning of the year, but by somewhat less against most 
other currencies. 


The economic outlook for the coming year is somber. The 
strength of the US dollar has eroded our competitive position 
against other suppliers. European competitors, moreover, will 
be helped by extremely depressed freight rates and substantial 
added capacity on Australian/European cargo lines. 
Nevertheless, solid investment and trade ties between our two 
countries should ensure that Australia continues as an 
important market for American goods and services. American 
investors and exporters should continue to find opportunities 
throughout the economy, particularly in the energy, resources, 
capital goods and consumer goods sectors. Once the world 
economy resumes growth, and with appropriate allowance for lags 
before a pickup in demand works its way back here, investment- 
and export-led growth should once again be the order of the day. 
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The 1982/1983 Budget. The Government's principal economic 
policy tool is its annual budget, announced with great fanfare 
in August. This year's budget, presented on August 17, is 
generally considered to be an election budget because of the 
wide variety of tax cuts and liberalized social benefits it 
contains. Most observers believe the budget was constructed in 
this way to give the Prime Minister the option of calling a 
snap election sometime this fall (Parliament's term does not 
expire until November 1983), in the expectation that economic 
conditions are likely to be even worse in the fall of 1983 than 
they are now. Extraneous developments such as the furor over 
"bottom of the harbor" tax fraud and widely-publicized 
allegations of government incompetence have, however, greatly 
reduced -- but not totally eliminated -- the possibility of 
elections this fall. 


The budget is based on a frankly somber economic outlook. For 
1982/83, the Government expects the consumer price index to 
rise nearly 11 percent, and the wage bill to go up by 12 
percent. Six percent of the latter has already occurred. No 

real growth in domestic non-farm product is expected, and there 
will be a sharp decline in rural output because of a severe 
drought. Business fixed investment will decline slightly from 
its high levels in recent years. Personal consumption outlays 
will rise only 1.5 percent. Housing construction will fall 
even faster than the previous year. Employment will be 
stagnant and unemployment will rise. Tight money and high 
interest rates are likely to continue with M3 projected to 
increase in the 9-ll percent range, down from last year's 10-12 
percent projection and an actual growth rate in 1981/82 of 11.3 
percent. 


The budget is mildly expansionary. Expenditures are up nearly 
14 percent and receipts up 11.3 percent. A budget deficit of 
nearly A$1.7 billion is expected to be more than offset by a 
net surplus of A$1.9 billion on overseas transactions, leaving 
a domestic surplus of A$230 million. This surplus, however, is 
almost certain to turn to deficit under the impact of greater- 
than-expected outlays for unemployment benefits and drought 
relief, to name only two. 


The budget contains significant income tax relief. The 
tax-free threshold is increased and the standard middle tax 
rate is reduced from 32 to 30 percent. The threshold for the 
next tax bracket (46 percent) has been raised. Tax rebates for 
dependents and family allowances are increased, and a home loan 
interest rebate scheme will be introduced. A wide variety of 
new and increased benefits have been granted to veterans, the 
aged or disabled, pensioners, students and the unemployed. 
Welfare outlays will increase 27 percent. Job programs will 
receive 21 percent greater funding, with emphasis on the young 
unemployed. 


To pay for all this, indirect taxes will increase, principally 





via an across-the-board hike in sales and excise taxes, 
including beer, cigarettes and gasoline. There is to be a 
special surcharge on gasoline, with receipts going into a 
special road-building program. A new tax on bank transactions 
will be introduced on January 1, 1983, with all check and other 
financial transactions taxed on a scale running from 10 cents 
to a dollar. All in all, the increase in indirect taxes is 
expected to have about a one percentage point impact on the 
consumer price index. 


With the easing of fiscal policy that the new budget 
represents, monetary policy will be the Government's principal 
anti-inflationary tool. The projected increase in the~money 
supply of 9-11 percent is slightly more rigorous than last 
year's 10-11 percent rate of growth and may imply tighter 
credit and higher interest rates this year than last. 


Balance of Payments. Balance of payments figures for the 
1981/82 financial year (July 1, 1981 - June 30, 1982) set a 
number of records. The current account deficit of nearly 
A$9.1 billion is the largest ever recorded, but was more than 
offset by the largest net capital inflow ever of A$10.5 
billion. The current account deficit was composed of an A$3.4 
billion trade deficit --only the second such trade deficit 
Since the 1966/67 financial year -- and a hefty A$5.7 billion 
deficit on invisibles (freight, insurance, shipping, tourism, 
remittances). 


trade account went into deficit as a consequence of 
nant performance and large gains in imports. 
by only one percent in nominal value -- and fell 
-- as falls in farm exports were not offset by 
and iron ore shipments. This was the second 
utive year of mediocre export growth. Imports, on the 
and, grew at a rate 17 percent greater than the previous 
year. Big increases were registered in petroleum and 
chemicals, machinery and transport equipment, and other 
manufactured goods. On the invisibles account, higher freight 
and insurance rates and higher debt servicing requirements were 
responsible for an increase of 16 percent over the level 
registered in the previous financial year. 
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Capital inflows ballooned by 64 percent during 1981/82. Most 
of the increase was in private capital movements and the 
balancing item, although borrowing by both the federal 
government and state government utilities increased as well. 
Most of the capital inflow ocurred during the March-June 
period, which registered a net inflow of A$6.4 billion. The 
Treasurer has acknowledged that there is "a very large" element 
of short-term capital flows in the capital account figures. 
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Balance of payments prospects for 1982/83 depend heavily on 
assumptions about the degree and pace of international recovery 
from the recession. The Government's prognosis on this is 
mixed. It anticipates some improvement in export performance 
during 1982/83, primarily because of increased farm exports and 
higher expected prices for coal and iron ore. The persistence 
of the drought, however, has ended any hope of improvement in 
farm exports for this financial year, and the outlook now is 
for a significant fall. Import growth may taper off under the 
impact of the depreciated Australian dollar, weak domestic 
demand, and the slowing of resource-related investment. The 
depreciation of the Australian dollar -- which makes both 
exports and domestic goods that compete with imports more 
competitive -- has been offset somewhat by higher labor costs. 


Overall, on the basis of the foregoing and its expectations of 
a larger net invisibles deficit, the Government expects the 
current account deficit for 1982/83 to be in the A$9 billion 
range. As before, private capital inflows and to a lesser 
extent, official government borrowing, will have to be of 
sufficient magnitude to cover this deficit, and, in the 
Treasurer's words, "monetary policy settings will need to be 
tailored accordingly;" i.e., tight money policies will continue 
to be the rule. 


The Exchange Rate. Reflecting the balance of payments as well 


as the strength of the US dollar, the Australian dollar has 
depreciated almost 16 percent against its US counterpart since 
the beginning of 1982. It dropped below parity with the US 
dollar for the first time ever on July 29. As of September 28, 
the Australian dollar midpoint stood at Australian $0.9497 to 
one US dollar, an all-time low. The Australian dollar also 
depreciated against most major currencies as the monetary 
authorities lowered the trade-weighted index. Regular 
adjustment of the trade-weighted index has also helped smooth 
the occasionally sizeable daily fluctuations in the basic 
Australian dollar/US dollar rate. 


For the near-term, many observers believe the Australian dollar 
will fluctuate downwards in the $0.90 -0.95 range against the 
US dollar. Expected current account weakness as well as higher 
inflation rates here than in most of: Australia's major 
industrial trading partners will help maintain the downward 
pressure on the Australian dollar. However, where contracts 
are often denominated in US dollars, e.g., iron ore and 
agricultural products, Australian exporters will receive 
windfall gains if the Australian dollar continues to depreciate 
against its American counterpart. 


Interest Rates. The outlook on interest rates is uncertain. 
According to the Australian Treasury, sharp increases in 
interest rates abroad were not passed through completely to the 
Australian economy in 1980/81, because they were offset to a 
large degree by an optimistic outlook for Australian inflation 





rates and the Australian dollar. These perceptions changed -- 
and interest rates rose sharply -- in the 1981/82 financial 
year under the impact of a deteriorating balance of payments 
Current account, heightened inflationary expectations and 
increased local demand for funds. As in the United States, the 
high rates have slowed business investment, caused a dramatic 
downturn in residential construction, squeezed business 
profits, and drained funds out of savings and loan institutions 
into higher yield instruments. The Treasury also believes that 
the squeeze on profits caused by high interest rates has led 
businesses here to adjust employment levels more quickly than 
in previous economic downturns. 


Interest rates in Australia have come down recently, with the 
Government's mid-September bond tender coming in at 15.25 to 
15.31 percent, 1.3 percentage points lower than the hitherto 
prevailing rate. Reaction in the secondary market added 
another three-quarters of a percentage point to the decline, 
but the decline has not, as yet, carried over into the 
politically sensitive home mortgage and small overdraft 

rates. Moreover, there is considerable doubt that this 
decline will carry over or that there will be a sustained drop 
in interest rates. With monetary growth projected in the 9-1ll 
percent range, liquidity may well be even tighter than last 
year. However, money growth is now to be calculated on an 
annual average basis, rather than June-to-June, and observers 
are uncertain whether, in practice, money growth will be 
tighter or looser. 


Given the gloomy economic outlook, budget estimates of receipts 
and expenditures appear to some observers to be too 

optimistic. Unanticipated -- and open-ended -- expenditures on 
drought relief are an example of the kind of pressures that may 
force the government to borrow more in the domestic market than 
it had anticipated. Local and semi-government authorities, 
largely utilities, may seek as much as A$3 billion in local 
financing this year. Finally, if the Australian dollar 
continues to depreciate against overseas currencies, which 
appears likely, then the cost of hedging against foreign 
exchange risk could increase, thereby either increasing the 
cost of borrowing abroad or adding to the demand for locally 
available funds. 


We would anticipate, therefore, that short-term interest rates 
may edge downward somewhat during the next three months, 
traditionally a period of relative liquidity because government 
budget outlays exceed tax receipts. Interest rates may then 
firm up -- possibly substantially. 


Employment and Wages. The labor market was stagnant in the 
1981782 financial year, and the prognosis for the current 
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financial year is for more of the same. Unemployment in July 
1982 was 450,000, or 6.6 percent of the workforce. Since the 
beginning of 1982, the unemployment rate has remained stuck at 
or around 6.6 percent, and touched a postwar high of 7.0 
percent in February 1982. The usual mid-year seasonal decline 
in unemployment did not take place this year. Stubbornly high 
unemployment has been accompanied by a decline in the growth of 
the labor force throughout 1982, reflecting the slowdown in 
economic activity. 


With essentially no real growth expected during-.the current 
financial year, the Government stated in its Budget Report that 
there is "unlikely to be any growth in employment in 1982-83," 
and, moreover, that there is likely to be a "marked" increase 
in unemployment. Addressing the latter, The Government expects 
the number of recipients of unemployment benefits to rise from 
332,000 in 1981/82 to 395,000 in 1982/83. Strong though this 
rise appears, the projected 395,000 figure for 1982/83 is only 
marginally above actual unemployment benefits paid out in June 
1982. If the Government estimate is overly optimistic, as it 
appears it may be, then additional unemployment benefit payouts 
will make it very difficult to contain the Budget deficit at 
A$1.7 billion. 


Estimates the Embassy has seen project unemployment reaching a 
level of 8 percent, or 550,000 unemployed, when this year's 
school leavers enter the job market in December 1982 and 
January 1983. 


In the Government's view, sharp increases in wages and other 
labor costs were a major factor in the 1981/82 downturn. 
Average weekly earnings for men were up 14.8 percent in the 
1981/82 financial year, well ahead of the inflation rate 
(measured by the CPI) of 10.4 percent. The rate of increase 
accelerated during the second half of 1981/82 to 21 percent. 
The increase was the largest since the 1974/75 "wage 
explosion." Labor costs increased much faster than output 
prices, meaning that firms absorbed higher labor costs at the 
expense of profits. Real labor costs "were noticeably in 
excess of productivity gains," according to the Government's 
Budget papers. 


For 1983, the Government expects wages to increase by 12 
percent in nominal terms, or 1.25 percent in real terms. 
Although it does not appear to be that much less than last 
year's average 14 percent increase, it does in fact imply a 
marked slowdown in the rate of increase sometime later this 
financial year, since the rate of increase so far this 
financial year is ahead of last year, according to the Bank of 
New South Wales. Ironically, if wage increases do slow down 
markedly -- a necessary condition for restoring Australian 
international competitiveness -- the lower-than-anticipated tax 





revenues that will be one consequence will mean a 
bigger-than-expected budget deficit. 


Prices and Consumption. Once again, the outlook is for more of 
the same. the CPI increased by 10.4 percent during the 1981/82 
financial year, up from 9.4 percent in 1980/81. The 
Government's choice as the best measure of the domestic 
component of inflation, the deflator for gross non-farm 
product, accelerated to 11.6 percent in 1981/82, and rose at an 
annual rate of 14 percent during the second half of the 
financial year. The rate of increase in the price index of 
manufactured articles, on the other hand, declined from 11.0 
percent in 1980/81 to 7.8 percent in 1981/82, because of 
sharply lower input prices, particularly of farm products. 

Weak input prices did not always offset higher labor costs, 
however, particularly in sectors open to international 
competition such as metal products. 


For 1983, the Government estimates a CPI increase of 10.75 
percent. It anticipates that while sluggish domestic 
conditions and a hoped-for restraint in wages will dampen 
inflationary trends, it expects firms to increase severely 
depressed profit margins where they can. The Government does 
not expect import prices or commodity price movements to play 
the same moderating effect they did in 1981/82. Indeed, the 
Government's prediction on commodity price movements 
considerably understates their likely impact: drought-caused 
increases in meat, vegetables and fruit prices are likely to 
have a significant effect on the CPI in this financial year. 


During 1981/82, private consumption expenditures are estimated 
to have grown by 3.6 percent, but slowing in the second half of 
the year. The growth in consumption outlays resulted from a 
large increase in real disposable income. Prospects for the 
present financial year depend crucially on whether wages are 
Slowed. If they are, private consumption outlays should be 

r, offset perhaps by withdrawals from the higher savings 

of the last couple of years. 


a 


Rural Sector. A large part of the rural sector is again 
gripped by drought, which has persisted since 1979/80, with a 
break in the fall of 1981. Fully 51 percent of Australia's 
170,000 farms were rated as drought-stricken in August 1982. 
Estimates are that the wheat crop will fall to a range of 9.0 
to 9.5 million tons this crop year, down from 16.4 million tons 
in 1981. Livestock herds are being thinned to trim carrying 
costs, but the moderating effects this is having on meat prices 
is likely to be offset later when herds are rebuilt. Export 
prices for grains and sugar are seriously depressed, meat and 
wool prices less so, but still down. The conjunction of these 
factors is causing severe strain for the rural economy. The 
Government estimates that real net value of rural output will 
decline by 30 percent, to its lowest level since 1977/78. 

Rural unemployment is increasing, as agriculture-related 
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industries and services feel the pinch. Federal and State 
drought relief outlays are well up, while Federal Government 
subsidies on fodder and farm interest rates announced on August 
31 are, to all intents and purposes, open-ended blank checks as 
long as the drought lasts. 


Resources Sector. Even the resources sector has not been 
immune to the general economic downturn, with the principal 
cause being sluggish markets abroad and falling minerals 
prices. Virtually all of Australia's major mining houses 
recorded dismal profit results this year. The aluminum 
industry was particularly hard hit, with production cutbacks, 
as well as project cancellations and deferrals. Base metal 
producers have also cut back sharply, as some metals prices 
sank to fifty-year lows. Higher iron ore prices, on the other 
hand, partially compensated for lower export volumes. 


Petroleum and natural gas remain a consistently bright spot in 
a dark picture, with exploration and development expenditures 
at an all-time high. The number of new wells being drilled 
will set a record in 1982. 


Although 1982 will not be a bright year for the resources 
sector as a whole, the long-term outlook is very favorable. 
Australia is still significantly underexplored by comparison to 
other major mineral producing countries: more is spent on 
exploration in the US in one year than the total funds spent in 
over 150 years of Australian mineral exploration. For example, 
in the hydrocarbons field, a total of only 3000 wells have ever 
been drilled in Australia, compared with 60,000 per year in the 
United States. 


Implications for United States Investment. While the short- 
term outlook here is one of no growth and high inflation, 
Australia is still, as we noted in our previous report, a land 
of wide and varied investment opportunities. There is still 
need for investment finance despite the pause in the investment 
"boom," as most of the approximately $30 billion in committed 
and final feasibility stage mineral and energy projects go 
forward to completion. The United States should continue to be 
the largest source of finance for these projects. 


As mentioned in previous reports, US firms already participate 
in many major minerals and energy projects in Australia. US 
investors are likely to continue to be attracted to these 
projects despite the important depreciation of the Australian 
dollar that has taken place over the last twelve months. 
Overseas funding is also required for financing infrastructure 
costs. In this connection, Australia is presently embarked on 
an important program of modernizing and expanding its airports 
and has recently announced ambitious plans to substantially 





upgrade the country's road network by the time of the 
Australian bicentennial in 1988. Australia is also on the 
verge of an important step forward in telecommunications, with 
satellite broadcasting later this decade heraiding the 
introduction of advanced consumer and business 
telecommunications. 


The Australian Government welcomes foreign investment and has 
been successful in attracting American, as well as European and 
Asian capital. A stable political system and respect for 
contractual relations are key elements in providing an 
attractive investment climate. 


Investors are reminded that foreign investments are scréened 
and processed by the Foreign Investment Review Board. Most of 
these investments are approved, but many require changes to 
meet Australian legal and financial requirements, particularly 
local equity participation rules. Both this Embassy and the 
Foreign Investment Review Board welcome inquiries from 
prospective investors. 


Trade. The Australian market for imports expanded 
substantially over the past year. For the remainder of this 
year and into 1983, however, imports should taper off under the 
impact of depreciation, slower growth in the resource sector, 
and weaker domestic demand. Consumer goods, on the other hand, 
may be an exception, if consumers convert presently 
higher-than-normal savings into hard goods in anticipation of 
further inflation. 


Preliminary figures indicate that US exports thus far in 1982 
-- in nominal value terms -- have not expanded from their 1981 
market share. Increasing import sales in a weak market against 
a depreciating currency will require imagination and hard work, 
but the potential is still there in both the consumer and 
Capital goods sectors for the effective competitor. 


Energy and mineral projects should continue to supply 
attractive opportunities for US suppliers of mining, 
earthmoving, and construction equipment. The outlook for oil 
and gas field equipment and related goods and services 
continues very bright. Computers, business equipment, 
telecommunications equipment and systems, metalworking 
equipment, heaith care items, security and safety equipment, 
all continue to have high potential for US exporters. High 
income levels and increased leisure time as the 35- and 38-hour 
week become more widespread should continue to ensure sales 
opportunities for leisure and sports equipment. Videocassette 
softwear, sporting goods, toys, kitchenware, hardware and 
do-it-yourself equipment, and sophisticated consumer goods 
generally should do well here, particularly if they have a 
special cachet and are energetically promoted. 





Although gloom dominates the economic scene here for the 
moment, Australia should still be a land of opportunity in 1983 
and beyond for a wide range of US goods and services. 
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You might be, if you don’t have current, up-to-date in- 
formation on the countries to which you are marketing. 
Overseas Business Reports and Foreign Economic 
YOU Trends and their Implications for the United States 
offer country-by-country reports with the information 


you need to succeed in overseas business. 
EXPORTING Overseas Business Reports (oBr’s)—40 
BLINDFOLDED? a year—bring you detailed information on overseas 


trade and investment conditions and opportunities. 
They'll bring you the latest marketing information on 
countries offering good potential as sales outlets for 


U.S. goods. You'll find information on: 


@ trade patterns @ transportation 

@ industry trends @ trade regulations 

@ distribution channels © market prospects for 

@ natural resources selected U.S. products 

@ population @ finances and the 
economy 


The OBR World Trade Outlook Series gives you a 
twice-a-year analysis of U.S. export prospects to all 
major trading companies. 


Foreign Economic Trends and their 
Implications for the United States 


focus closely on current economic developments and 
trends in 130 countries. This series is essential for 
analyzing new elements and trends to help you plan 
and evaluate your commercial or investment programs 
overseas. Each report: 


@ is prepared on the scene by U.S. Foreign Service 
and Foreign Commercial Service experts 

@ pinpoints the economic and financial conditions of 
the country, and how they could affect U.S. 
overseas business 

@ describes the principal influence of current condi- 
tions and future trends on the economy 


Use the order form below to start your subscription to 
both series today. 


U.S. Department of Commerce e International Trade Administration 


ORDER FORM To: Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402 
Credit Card Orders Only 


Enclosed is$______—dqV© check, ss 
C money order, or charge to my Total charges $_______ Fill in the boxes below. 


Deposit Account No. Credit 


Seo rd. CODD rr 
master charge iii tiie 
Pr eon xpiration Date 
OTT an Month/Year ete 
Enter my subscription to: [(] Overseas Business Reports at $44 per year ($55 overseas) For Office Use Only 
(0 Foreign Economic Trends at $55 ($68.75 overseas) Quantity Charges 
Company Name 


Enclosed 
x To be mailed 


Individuals Name—First. Last Subscriptions 
wknd ee EL et ed Tk Postage 


Foreign handling 


S ZIP C ie 

City tate ! ode OPNR 

Se AR SSeS Pace eee Re ee 

{or Country) i | 
dled kh ee 


PLEASE PRINT OR TYPE 


Street address 








